
SEES NEED FOR LEGISLATION.GOOD TIMES AHEADand I believed, moreover, that he hat?

no idea where 1 might be at the pres
"You'd better go to your room, Mr.

Wilton." He said something more that
1 did not catch, and, reeling on. disap-
peared in the crowd before I could
turn to mark or question him.

I thought at first that he meant the
room 1 had just left. Then It occurred
in me that it was the room Henry had
occupied the room in which I had
spent my first dreadful night in San
Francisco, and had not revisited in
the thirty hours since I had left It.

The advice suited by inclination,
and in a few minutes I was entering
the dingy building and climbing the
worn and Creaking stairs. The place
lost its air of mystery in the broad
sunshine and penetrating daylight,
and though its interior was as gloomy
as ever, it lacked the haunting sug-

gestion it had borrowed from dark
ness and liic night.

Slipped under the door I found two
BOtes. One was from Detective Coo-ga-

and read:
inquest this afternoon. Don't want

you. Have another story. Do you
waul the body?"

Tin other was in a women's hand,
and the faint perfume Of the first
note I had received rose front the
sheet. It read: ,

"I do not understand your silence.
The money is ready. What is the
matter?"

The officer's note was easy enough
to answer. 1 found p. 'per, and, assur-
ing Detective C'oogan of my gratitude
nt escaping the inquest. I asked him
to turn the body over to the under-
taker to be buried at my order.

The other note was more perplexing.
I could make nothing of it. It was
evidently from my unknown employer,
and her anxiety was plain to see. Hut
I was no nearer to finding her than
before, and If I knew how to reach
her I knew not what to say. As was
contemplating this state of affairs
With some dejection, and sealing my
melancholy note to Detective C'oogan.
there was s quick step In the hall and
a raj) at the panel. It was a single
person, so I had no hesitation In open
Ina the door, but it gave me a passing

"I've got a lew men staked out." he
continued slowly, "and I reckon I'll
'..now something about it by this time

There was the growl of the Wolf
in his voice.

Now for this afternoon," he con-

tinued. "There's L;ot to be some Sharp
work done. I reckon the tailing move-
ment Is over. We've got to pay for
what we get from now on. I've got I
man looking alter the bet ween-Moar- d

trading. With the scare that's on in
the chipper crowd OUt there, 1"1 It)

pick up a thousand shares or so at
about fori.v."

"Well, what's the programme?" I

asked cheei fully.
"Buy," he said briefly. "Take every-

thing dial's offered this side of sevent-
y live."

"Um there's a half-millio- wanted
already to settle for what I bought
this morning."

The bushy brows drew down, but
the the King of the Street answered
lightly:

"Your cheek is good for a million,
my boy, ns long as it goes to settle
for what you're ordered to buy." Then
he added grimly: i don't think you'd
find it worth much for anything else."

There was knock at the door be-

yond and he hastily rose.
"Be here after the two-thirt- y ses-

sion." he said. And the Wolf, huge
and masterful, disappeared with a

I ffl I
" '$ I

1

Chicago Record Herald Urgent for
Some Form of Currency Statute.

After the experience of last fall'
congress would be guilty of a de-
plorable neglect of duty if it should
adjourn without passing some remedi
al currency legislation.

The Record-Heral- has no particular
liking for the Aldrich bill, which has
been tabled by the house committee
on banking and currency. It believes
that the La Follettr amendment which
would prevent active business men.
the directors of corporations, from
serving as directors of banks is ab-
solutely indefensible; that it would de
prive the banks of the best iossible
service they could have. It believes
that good commercial paper would
constitute a safe and desirable basin
for the Issue or notes, und that the
plan for a combination of clearing
house associations in various (lis
trlcts to put out notes on this basis
is sound.

But it protests against a campaign
against any measure that wastes all
energy in destructive criticism.
With the great mass of such criticism
there is no assurance that the critics
could agree among themselves upon
an constructive legislation, and what
they are doing makes for nothing now
and forever. The people may well be
bewildered by the wrangling experts
and may well say that any practical
working measure which would provide
for an emergency circulation under
proper restrictions for the protection
of the public Is not only better than
nothing, but highly preferable at the
present time to endless debates over
a series of pet projects.

L'nder all the circumstances it. will
certainly not do to Insist too much
upon perfection. For mos' legislation
Is imperfect, and the question before
us is not one of perfection at all, even
if we cotdd know the perfect. It is:
Shall we have ihe assurance of an
emergency currency to mee't the possi-
ble needs of the month or the year,
or shall we go on and possibly come
very soon to another of those psycho-
logical crises in which credit is fie
stroyed as if by magic and still have
no recourse beyond what we had last
fall It would seem that there could
be no difference of opinion over the
problem, and especially now, when w
are entering on the agitations of an-

other presidential campaign. The
people who are completely absorbed
with imperfections are as irrational
as a man would be who should refuse
to depart from a burning building by
meani of ths crude devices of a rope
and bedpost and so perish in the
Barnes with a last despairing cry on
his Hps for the latest Improved fire
escape.

There is uo objection to the appoint-
ment of a commission to work out the
perfect plan, but, commission or no
Commission, there should be a

currency law before con-
gress adjourns. If there is none the
session will close with a crowning
triumph for folly that should shame alt
sensible men and patriotic citizens.
Chicago Record! lerald.

The Dead Man's Tax.
This country has only begun to

the value of the Inheritance
tax. President Roosevelt has Urged
it and some of tbe states have laws
thai got small returns from large for-

tunes, but they are mere trifles com-
pared with what, should be got.

During the present year Mrs. Ry-land-

widow of the great millionaire
merchant of Manchester, died in
England. She left a fortune of $17,-()((- ).

POO. The English law exacts es-

tate duties of ten per cent, on the
first million of pounds, and 15 per cent,
on all above that. There are also
legacy duties. So, in this instance we
find the taxes amounting to $:?,250,0OO,

which goes Into the public treasury.
In the United States we are facing

a deficit in the national finances.
Great Britain has just ended its finan-
cial year with Increased revenue of
$7,500,000. 'This phenomenon,'' we
are told by the London Mail, ' is main
ly accounted for by an Increase of no
less than $4,150,000 in the estate and
death duties and by an increase of no
less than $2,5:'.5.000 in tbe property
and income tax. That a half a mil-

lion sterling more of income tax
should hae been collected in the pas'
eiuarter than in the corresponding
quarter of last year is doubtless due
to the increased pressure which has
been put npOU the income taxpayers."
The treasury winds up its year with
a . ir plus of $17,500,000. And the In-

crease has come riot from new bur-

dens upon real estate and business,
but from the nation's wealth from
the great fortunes divided among
heirs and from the owners of fortunes
who are well able to pay and who
should be made to pay.

When .lay Gould died he left a for-

tune of $70,000,000. und yet he had
been paying taxes on less than a mil-

lion dollars. The public did not bene-
fit from his wealth. Every day large
American fortunes reported to the
courts show that they had dodged
taxes for years, and there is no law
to reach them and secure for the pub-

lic the share that it ought to have.
The English ami French handle

these things better than the Ameri-

cans. We should be guided by their
experience.

Denver will erect roya timers for
the Democratic convention. Bui they
will not be very serious ticers simply
papier SSaehe. They are like Hryan'a
principles. They look fierce, but
there's not much in them

It is hinted that Mr. Rryan is not
going to do anything to prevent the
New York donkey from kicking Itself
to desth. Mr. Rryan has now and
then taken a very sensible stand in

I ent moment.
nil ......... " T 1,1 "T--

iv a a ii iigui, nuiiii t , i saiu. iiu
along. '

"Where's yer letter?" asked the boy
loyally anxious to earn his quarter.

it won't have to go now," I Bale
coolly. I believed that the boy meant
no harm to me, but I was not taking
any risks. The boy sauntered dowr
the hall.

"Well. I must look like a sucker i:

they think I can be taken in by a tricl-lik-

that." was my mental comment
c harged the scheme up to my snake

eyed friend and had a poorer opinior
Of his intelligence than I had hlthertc
entertained. Yet I was astonishes
that he should, even with the most
hearty wish to bring about my down
fall, contrive a plan that would inflict
a heavy loss on his employer and pos
Sibly ruin him altogether. There wat
more beneath than I could fathom. m

brain refused to work in the maze o
contradictions and mysteries, plot:
and counterplots, in which I was in
volved.

I took my way at last toward the
market, and, hailing a boy to whon
I Intrusted my letter to Detective Coo
gan, walked briskly to Plae street.

CHAPTER XI.
The Den of the Wolf.

The street bad changed its appear
ance in the two or three hours sine
I had made my way from the Bg
change through the pallid, panic
stricken mob. There were still thou
sands of people between the corner ol
Montgomery street and Leldesdorfl
and the little alley itself was packet
full of shouting, struggling traders
Hut there was an air of confidence, al
most of buoyancy, in place of the
gloom and terror that had lowerec
over the street a: noon. Plainly tin
panic was over, and men were In
spired by a belief that "stocks were
going up."

I made a few dispositions according
ly. Taking Doddridge Knapp's hint
I engaged another broker as a rolie
io BSppner, a short fat man. with the
baldest head I ever saw. a black heart
and a hook nose, whose remarkable
activity and scattering charges hac
attracted my attention in the mornlni
session.

Wallbridge was bis name, I found
and he proved to be as intelligent as
I could wish a merry little man, witl
a joke for all things, and a flow 01

words that was almost overwhelming
"Omega? Yes," chuckled the stout

little broker, after he had assured him
self ot' my financial standing. "But
you ought, to have bought this morn
ing. if that's what you want. It wai
hell popping and the roof giving 'way
all at once." The little man had ar
abundant slock of profanity which h
used unconsciously and with sucl
original variations that erne almost for
got the blasphemy of it while listen
ing to him. "You ought to have beer
I he re." he Continued, "and watehec
the boys shell 'em out!"

' Yes. I heard you had lively times.'
"Boiling," he said with coruscating

additions in the way of speech anc
gesture, "if it hadn't been for Deck
er and some fellow we havn't had ;

Chance to make out yet the bottom ol
ths market would have been restlaf
on the roof of the- lower regions.'
The little man's remark was slightly
more direct and forcible, but this Wil
do for a revised version.

"Decker!" exclaimed, pricking U

my ears. "I thought he had quit tin
market."

As I had never heard of Mr. Deckel
before that moment this was not ex
actly the truth, but I thought ii WOUlC

serve me better.
"Decker out of it!" gasped Wall

bridge, his bald head positively glist
ening at the absurdity of the idea
"He'll be out of it when he's carried
out."

"I meant OUt of Omega. Is he get
ting up a deal?"

The little broker looked vexed, as
though it crossed his mind that he
had said too much.

"Oh. no. Guess not. Don't think he
is," he said rapidly ".Just yvanted tc

save the market. I guess. If Omega
had gone five points lower there would
bare been the sickest times in the
Street that we've seen since the Hank
of California closed and the shO
across the Way" pointing his thuml:
at the Kxchange "had to be shut up.
Hut maybe it wasn't Decker, you
know. That's just what wag rumored
on t he St reet. you know."

I suspected that my little brokei
knew more than he was Willing i

tell, but I forbore to press him further
and gave him the order to buy all the
Omega stock he could pick up undei
fifty.

In the Fxchance all WSJ excitement
and the first call brought a roar ol
struggling brokers. I could niak
nothing of the clamor, but my gearsSi
neighbor shouted in my ear:

"A strong market ! "

"It looks that way." I shouted back
It was strong in noise.

I made out at last that prices wen
being held to the figures of the morn
ing's session, and In some cases were
forced above them.

Forty-fiv- e fori y - even fifty-fiv- e

Omega was going up by leaps, 1

blessed the forethought that nad sug
tested to me to put a limit on Wall
bridge at fifty. The contest grew
caraier, i oonM follow with difficulty
the course of the proceedings, be". I

knew that Omega was bounding up-

ward.
(TO HE CONTINt'ED.)

Abstemiousness Pays.
The future Is to the people who are

strictly sober. The Japanese, officers
and soldiers, fed on rice, and during
the great war from which they issued
victorious had only water to appease
tteir thirst. Henri Hochefort in L'In-tran- s

Bjennl

RETURN OF GREAT PROSPERITY
IS ASSURED.

Country's Progress Upward from Re-

cent Financial Depression Assured
Confidence and Hope for Fu-

ture Seen on All Sides.

In a country of such extent and such
varied interests and conditions as
must always exist in the United
States it is futile to hope for uniform
progress upward from the depression
following a business crisis. There
will necessarily be mixed and contra-
dictory reports, especially during the
early stages of recovery from panic
conditions. It is necessary to take
the general average, the weight of evi-

dence, the margin on the right side
after balancing adverse against fa-

vorable news.
If the commercial, industrial and

financial situation Is studied in this
manner the weight of evidence will
be found hopeful and encouraging.
There an- great and g rea-
sons Why the progress of business will
surely go on until it regains the full
measure of activity.

Farm work is well advanced for the
season. The weather conditions are
favorable, as a rule. Winter wheat
promises a tine yield. Fruit is in good
condition in the main. There is noth-
ing to indicate that the vast agri-

cultural interests of the country will
faro ill or fail to enjoy an unusually
good year in 1908.

Building operations gain ground
steadily in the largest centers of popu-

lation. There are encouraging re-

ports from New York of very remark-
able activity in that line. Investments
are being made for other than imme-
diate needs. Money is going into real
estate improvements with the back-
ing of confidence in the
future.

Railroad earnings are holding up
belter than the pessimists have be-

lieved that they could. Some of the
largest systems are planning costly
improvements and extensions and
making ready for the rush of traffic
which their officers and principal own-

ers believe to be assured, before many
months.

Other great industries and commer-
cial interests tell similar stories of
more confidence, more hope of the fu-

ture, far and near, more planning and
preparing for very active trade and
for the return of booming times.

Meanwhile the accumulation of gold
goes on steadily. The exports of the
last few days are trifling compared
with the production of the metal in

the United States in the months since
tin- - great Importation of specie from
Europe to meet the panic emergency
last fall. The surplus reserves of the
banks in the- financial centers of the
country are mounting higher and
higher. Money market conditions are
more favorable for large undertakings
than tin y have been for a long time.

The balance of trade continues to
1) heavily on the side of the United
States. The foreign markets !r Amer-

ican products are wider ami more prof-

itable than ever before. The Ameri-

can people are saving, gaining capital,
making ready for the tremendous
business which cannot be far ahead.

And the government is entirely
safe and sound and in a very com-fortabl- e

condition. The treasury sur-

plus is so immense that there can be
no more epiestion of adequate means
to meet, all demands than there is of
the stability of tbe currency system
of tbe (Jnlted States. The coming
national campaign is not going to up-

set trade and industry. It can not
shake the financial position or the
federal government. It will not re-

verse or imperil any great economic
policies.

The American republic is bettering
its position steadily. It is moving on
and up faster than many of its own
citizens realize.

Stands for Tariff Revision.
The Kansas City Times thinks that

a commission of experts to study the
tariff and recommend schedules is the
only proper way of getting at the sub-

ject. It continues:
"The United States will never have

a sound tariff law so long as these
laws are made in the Old way by

committees composed of men
who are collectively unfamiliar with
the subject and more or less mbjecl in
political influence in fixing the duties.
Under the old way it. was possible for
the oil trust, which has become the
most arrogant and powerful of all
monopolies, to receive protection
ranging from 100 to per cent., al-

though all its products wore put on the
free list. The protection was ma Is
complete In the eXCCptlOttS1 put in
with the knowledge or because of the
Ignorance of the tariff committee.
Tariff revision in the right way by an
expert, aoapolitlcal commission
would not allow sMoh an outrage to be
practiced on the people."

Bryan Free Trader.
Rryan was a free trader long before

he was a free coiner. He came to con-

gress originally on that platform, and
all his sarly speeoheg ware based on
the theory of a tariff for revenue
only.

The Omaha platform declares for ab-

solute free trade because it advocates
such reductions as may be necessary
to FOStOTS the tariff to a revenue basis.
This is a distasteful plank to a large
percentage of Democratic leaders. It is
idle to think of a free trade Democrat
making any headway in the manufac-
turing state of New Jersey. Practically
all of the advanced southerners to-da- y

are protectionists within certain
bounds. Chicago Tribune.

SYNOPSIS.

Otic Dudley arrived in San Francisco
t loin his friend and distant reletive
Henry Wilton, whom ho mi ti aselsl
in an Important and myaterioui taek,
and who accompanied Dudley n tin-- f

i ry imat trip into the city, The re-
markable reaemblanct of tin- - two man
U noted and commented on by paaeen-- v

re on the ferry. They a man with
make ryes, which sends a tlirill through
Dudley, Wilton poatponee an explanation

1 i in strange errand Dudley is to per--f
rm, hut occurrences cause him to

i now it is one of no ordinary meaning.
Wilton leavee OH lea in their mom, with
Instruction to await hla return and shoot
any one who tries to enter. Outside there
ii heard shouts ami curses and the noise
ff u quarrel. Henry rushes in and at
his request the roommates quickly ex

anas clothes, and he hurries out again.
Hardly has lie none than Cities is
Ktartled by a cry of "Help," anil lie runs
out to find BOtne one being assaulted by

half dozen men. He summons a police-
man tut they are unable to ttnd any
trace of crime. Giles returns to Ins
i om and hunts for some evidence that
might explain his strange mission. He
finds s map which he endeavors o de-
cipher. Dudley is summoned to the
morgue and there tinds the dead body of
hi i friend, Hent Wilton. And thus wilt-oi- i

dies without' over explaining to Dud-Ic- y

the pusstlng work he was to perform
in San Francisco, in order to discover
the secret mission his friend had entrust-
ed to him. Dudley continues his disguise
and permits himself to be Known as
Henry Wilton. Dudley. mistaken for
Wilton, is employed i Knapp to assist
in u stock brokerage deal. "Dicky" takes

supposed Wilton to Mother Borton's.
Mother Borton discovers that he is not
Wilton. The lights are turned out and a
free for all fight follows. Giles Dudley
finds himself closeted In a room with
Mother Borton 'who makes a confidant
of him. He can learn nothing about the
mysterious boy further than that it is
Tim Ten-il- l ami Darby Meeker who are
after him. He is told that Dicky' Nahl
) a traitor, playing both hands in the

Giles finds himself locked In a
room. He escapes through a window.
Tl n supposed Wilton carries out his dead
friend's work with Doddridge Knapp. He
has his tirst experience as a capitalist In

Hoard Iloom ol the stock lvchunge.

CHAPTER X.
A Tangle of Schemes.

Doddridge Knapp was seated calmly
in my offlce when i opened the door.
Phere wag grim smile about the Una

Jaws, and :i satisfied slitter la ths
keen eyes. The Wolt had found his
prey, and the dismay of the sheep at
tbt sight ol his (anus gave him satis-(ac- t

in instead of distress.
The King of the Street honored me

with u royal nod.
There seems to have been I little

surprise for somebody on the Board
this morning' he luggosted.

"I heard sometbiBg abont it on the
Street," I admitted.

it was a Rood plan and worked
well. Let me see y ur memoranda of
purchases."

I pave him my slips.
He looked over them with growing

I l plexity a his face.
Here's twelve thousand five hun- -

I d shares of Omega."
Yes."
Vni paid too much for that first

let." He was still poring over the list.
it's easier to see that now than

then," I suggested dryly.
Huniph! yes. lint there's some-thin- s

wrong here." He was compari-
ng; my list with snother In his hand.

There!" I thought; "my eonfotind-- .

Ignorance has made mess of it."
But I spoke with all the confidence 1

could assume: "What's the matter,
now?"

"Eleven thousand and twelve thou-
sand five hundred make twenty-thre-

tbousaad five hundred; and here are
sales, of Omegs this morning of thirty- -

ree thousand eight hundred and
thirty." He seemed to be talking
more to himself than to me. and to be
far from pleased.

' How's that? i den t understand."
I was all in the ifark over his musings,

'i picked up eleven thousand shares
in the other Hoards this morning, and
twelve thousand live hundred through

OU, but somebody has taken in the
ther ton thousand.'1 The King of the

Btreet seemed pussled and, i thought,
a little worried.

"Well, you got over twenty-thre-

thousand shares.'- I suggested consol-
ingly. "That's a pretty good morning's
work,."

The Kins; of the Street gave me a
contemptuous glance.

' Don't be a fool. Wilton. 1 sold ten
thousand Of those shares to myself."

A new light broke upon me. I was
c:ting lessons of one of the many
ways In Which the market was manipu-
lated.

"Then you think that somebody
else "

The King of the Street broke in
1 Ith a grim smile.

Never mind what I think. I've got
he contract lor doing the thinking

f.t- i mil ; t till I I nan ti.iwl
I (J It.

The great speculator was silent for
;i feW moments.

i might as well he frank with you,"
hi said at last. "You'll have to know
something to work intelligently. I

must get control of the Omega Com-

pany, and to do it I've got to have
more stock. I've been afraid of a com-

bination against me. and I guess I've
struck it. I can't be sure yet. but
when those ten thousand shares were
: obbled up on I panicky niarlo t. I'll
bet there's something tip."

"Who is in it?" I asked politely.
"They've kept themselves covered,"

paid the King of the Street, "but I'll
have them out In the open before the
end. And then, my boy, you'll see tbe
fur, fly. "

off: j.r.'"
satisfaction to have my hand on the
revolver in my pocket as I turned the
knob.

It was a boy, who thrust a letter in-

to my hand.
"Yer name Wilton?" he inquired,

si ill holding on to the envelope.
"Yes."
That's yourn. then." And he Wat

prepared t make a bolt.
"Hold on." I saiil. "Maybe there's

an answer.
"No, there ain't. The bloke as gave

it to me said there weren't."
' Well, here's something I want you

to deliver." said I. taking tip my note
to Detective Coogan. "Do you know
where the City Hall is?"

"Does I know what are yer glvin'
us?" said the boy with infinite scorn
in his voice.

" V quarter." I returned with a
laugh, tossing him the coin, "Wait
a minute."

"Yer ain't bad stuff," said the boy
with a grin.

I tore open the envelope and read
on the sheet that came from It:

"Sell every thing you bought never
mind the price. Other orders off.

D. K."
I gasped with amazement. Had

Doddridge Knapp gone mad? To sell
twelve thousand five hundred shares
of Omega was sure to smash the mar-
ket, and the half-millio- dollars that
had been put into them would prob
ably shrink by two hundred thousand
or more if the order was carried out

I read the note again.
Then a suspicion large enough to

overshadow the universe grew up in
my mind. I recalled that Doddridge
Knapp had given me a cipher with
which he would communicate with me.

stealthy tread, and the door closed
softly behind him.

I wondered idly who Doddridge
Knapp's visitor might be, but as I

could see no way of finding out. and
felt no special concern over his identi-
ty or purposes, I rose and left the ef- -

fice. As I Stepped into the hall I dis-

covered that somebody had deeper
curiosity than L A man was stoop-
ing to the keyhole of Doddridge
Knapp! room in the endeavor to see
or hear. As he heard the sound of
my opening the door he started up.
and with a bound, was around the t urn
of the hall and pattering down the
stairs.

In another bound I was after him. I

had seen his form for but a second,
and his face not at all. Hut in that
second I knew him for Tim Terrill of
the snake-eye- s and the murderous pur-
pose.

When I reached the head of the
stairs he was nowhere to be seen, but
I heard the patter of his feet below
and plunged down threo steps at a
time ami into (May stre'et. nearly up-
setting a stout gentleman in my haste.
The street was busy with people, but
no sign of the snake-eye- man greeted
me.

Much disturbed In mind at this ap-
parition of my enemy. I sought in vain
for some explanation of his presence.
Was he spying on Doddridge Knapp?
What treachery was he shaping in his
designs on th- man whose bread hi
was eating and whose plans of crime
he was the chief agent to assist or
execute? I was rousted by a man
bumping into me roughly. I suspected
that he had done it on purpose, and
started by him briskly, wben he spoke
ta a low tone:


